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Terms and Conditions of Business
These terms and conditions of business set out the legal
relationship between you and us including all of your legally
binding obligations and responsibilities. It is therefore very
important that you read it carefully. Please let us know as soon
as possible if there is anything which you do not understand.

1.

Introduction

1.1
Global Reach Partners Limited (‘‘we’’, “us” and “our”)
is a company incorporated in England and Wales (registered
number 4344764) whose registered office is at Woolgate
Exchange, 25 Basinghall Street, London, United Kingdom,
EC2V 5HA. Global Reach Partners Limited is supervised by the
Financial Conduct Authority in accordance with the Payment
Services Regulations 2009, with registration number 504315.
1.2
This is an important document. We reserve the right
not to execute any Transactions with you unless and until you
have signified that you have read and accepted these terms
and conditions of business. Your use of our Services shall in any
event constitute your acceptance of these terms and conditions
of business.

partners

rights to the payment of cash or the delivery of currency and all
and any other assets which may at any time be represented by
an entry on or standing to the credit of your Account including,
without limitation, assets held by us or any Associate of ours or
in our or our Associate’s possession or control and assets held
by any Counterparty through or with whom Transactions on your
behalf are executed or cleared;
“Associate” has the meaning given in the FCA Rules;
“Authorised Person” means (subject to Clause 20.1) any person
authorised by you to give Instructions to us and in respect of
whom we have been given notice by you including any person
having access to the Online System;
“Business Day” means any day other than a Saturday, Sunday, or
a bank holiday in England when banks in London are generally
open for business;
“Commercial Purpose” means a currency transaction entered
into for commercial purposes and not for Investment or
speculative purposes (which falls within an exclusion under
the FCA Rules and the Regulated Activities Order, as defined
therein);

1.3
These terms and conditions of business set out
the terms and conditions upon which we may provide you
with execution-only dealing services in relation to currency
transactions.

“Contract Note” means a trade acknowledgement typically sent
by email confirming relevant details in relation to a Transaction;

2.

“Counterparty” includes but is not limited to OTC counterparty,
intermediate broker, exchange, market operator, clearing house
or depository;

Definitions and construction

2.1
Save where provided in clause 2.2, words and
phrases defined in the FCA Rules shall have the same meanings
when used in the Agreement.
2.2
Whenever used in these terms and conditions of
business, unless inconsistent with the subject matter or context,
the following words and phrases shall have the following
meanings:
“Account” means your account (comprising one or more
accounts) held by us in connection with your foreign exchange
dealings;
“Additional Payments” has the meaning given in clause 6.4;
“Agreement” means these terms and conditions of business,
the Application Form, the Welcome Letter, each Transaction and
every associated Contract Note. ;
“Application Form” means our standard client account opening
form which, once duly completed by you and accepted by us,
forms part of the Agreement.
“Assets” means all unsettled or open positions, cash balances,

“Currency Transaction” means a transaction for the sale or
purchase of a specific quantity of a foreign currency where the
Value Date is typically on the same day as the Instruction;
“Event of Default” has the meaning given in clause 11;
“Force Majeure Event” shall include any act beyond our
reasonable control, an Act of God, flood, earthquake, windstorm
or other natural disaster, epidemic or pandemic, war, threat of
or preparation for war, armed conflict, imposition of sanctions,
embargo, breaking off of diplomatic relations or similar actions,
terrorist attack, civil war, civil commotion or riots, strike, industrial
action or lockout any law or government order, rule, regulation
or direction, or any action taken by a government or public
authority, any communications, systems or computer failure,
market default, suspension, failure or closure, interruption or
failure of utility service;
“Forward Transaction” means a transaction for the sale or
purchase of a specific quantity of a foreign currency where the
Value Date is typically more than 2 Business Days in the future;
“FCA” means the Financial Conduct Authority or any successor
body from time to time;
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“FCA Rules” means all FCA rules, regulations and laws as may be
modified, amended, restated or replaced from time to time.;

Value Date” means the date on which foreign currency is
deliverable in accordance with the terms of a Transaction;

“Initial Deposit” means such amount as may be required by us in
cleared funds upon the execution by us of a Transaction and which
will be credited against the Settlement Amount;

“Welcome Letter” means a letter from us confirming, among other
things, the opening of your Account.

“Insolvency Official” has the meaning given in clause 11.1.7;
“Instruction” means any order or instruction given by you to us to
execute or amend a Transaction or take any action in relation to a
Transaction;
“Investment” has the meaning given to it in the FCA Rules;
“Manifest Error” means a mistake or error which is obvious or
easily demonstrable without extensive investigation;
“Obligations” means all obligations owed by you to us to make
payment, deliver assets or perform any other legally binding
obligation whether arising under the Agreement or otherwise, and
whether actual or contingent;
“Online System” means our online system developed, owned and
maintained by us that facilitates the provision by us of the Services;
“Order Execution Policy” means our order execution policy as
amended from time to time, a summary of which is available on our
website (www.globalreach-partners.com);
“Professional Client” means any body corporate, unincorporated
association, partnership, government body or agency, or a sole
trader;
“Retail Client” means any client who is not a Professional Client;
“Security Information” means the user identification codes,
passwords, authentication codes or such other information required
by us for you to access the Online System;
“Services” has the meaning given in clause 3.1;
“Settlement Amount” means the total amount payable (including
any fees and expenses) in cleared funds pursuant to the terms of a
relevant Transaction;
“Spot Transaction” means a transaction for the sale or purchase of
a specific quantity of a foreign currency where the Value Date is
typically within 2 Business Days;
“Statement of Account” has the meaning given in clause 5.6;
“Transaction” means a binding contract between us relating to, as
the context requires, any Currency Transaction, Spot Transaction,
Forward Transaction or any other transaction between us as may
be agreed by us in writing from time to time;

2.3
References in these terms and conditions of business
to clauses are to the clauses of these terms and conditions of
business. Headings are included for convenience only and shall
not affect the interpretation of the Agreement. Words in the
singular shall include the plural and vice versa. References to one
gender shall include a reference to all other genders. References
to “include”, “including” or any similar term shall be construed as
illustrative and shall not limit the sense of any preceding words,
phrases or descriptions. References to any law or regulation shall
include a reference to the law or regulation as may be amended or
restated from time to time.
2.4
Nothing in the Agreement shall exclude or limit any duty
or liability which cannot be excluded or limited under applicable
law. Similarly, nothing in the Agreement shall incorporate any of
the FCA Rules into the Agreement by way of a contractual term or
condition.
3.

Our Services

3.1
Pursuant to and on the terms and conditions of the
Agreement, we agree to provide you with facilities to buy and sell
currency and the ability to hedge your currency exposure and enter
into Transactions for Commercial Purposes (“Services”).
3.2
You agree and confirm that although we may provide you
with information in relation to the availability of financial products,
structures or strategies, we do not make, nor do we have any duty
to give any investment advice or personal recommendations.
3.3
Each and every Transaction is entered into by you solely
at your own discretion and pursuant to your own judgment. Any
discussion in relation to the terms, performance or characteristics of
a potential Transaction does not amount to advice on the general
commercial, legal or tax implications of such potential Transaction.
3.4
If we provide you with third party information, we do
so on a voluntary basis and do not accept responsibility, other
than as we are required to by the FCA Rules, for the accuracy or
completeness of such information. We shall not be liable for any
costs, claims, damages, liabilities, expenses or losses which you
may suffer as a result of relying on any such information.
3.5
We are authorised by you to do anything which we
consider necessary or appropriate either to provide the Services
(including but not limited to acting as your agent and delegating our
authority as your agent to another) or to comply with any applicable
laws or regulations as may be appropriate. You accordingly ratify
everything lawfully done in the exercise of such discretion.
3.6
We will treat you, and only you, as our client and we have
no obligation and accept no liability to any other person for whom
you may be acting as an agent, intermediary or fiduciary and your
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obligations to us shall not be diminished in any way by reason of
your so acting.
3.7
We will not be obliged to effect any Transaction nor do
anything else which we reasonably believe would breach any FCA
Rule, custom, statute, law or regulation.
3.8
We are entitled to take all steps as we deem necessary,
in our absolute discretion, to ensure all Transactions or other
actions we take are carried out in accordance with all FCA Rules,
customs, statutes, laws or regulations.
4.

Transactions

4.1
Once you have received from us the Welcome
Letter, you, or an Authorised Person, may submit Instructions in
accordance with the terms and conditions of the Agreement. The
submission of such an Instruction shall constitute your deemed
acceptance of the Agreement.
4.2
Instructions may be given by telephone, fax, letter,
electronic mail via the Online System or such other method as we
may agree from time to time.
4.3
Before submitting an Instruction, you shall ensure that
all information contained in the Instruction is clear, complete and
accurate in all respects. Once we receive your Instruction you will
be bound by such Instruction and its contents. An Instruction can
only be amended or cancelled with our explicit consent.
4.4
We may at our absolute discretion refuse to accept or act
in accordance with all or part of any Instruction, without being under
any obligation to give any reasons to you. If we decline or refuse
to accept an Instruction, we will take reasonable steps to notify
you promptly of this. Subject to this we will not be liable to you or
anyone else for any failure to accept or act on such Instruction.
4.5
If we receive an Instruction after 4.00pm in London on
any Business Day, we may treat this as being received by us on
the following Business Day. If we receive an Instruction on a day
that is not a Business Day, we will treat this as received on the next
Business Day.
4.6
For the avoidance of doubt and subject to clause 4.5, a
Transaction will be made and be binding upon the parties once we
have executed the relevant Instruction whether or not a Contract
Note has been issued.
4.7
The contents of the Contract Note shall be deemed, in
the absence of a Manifest Error, to be conclusive evidence of the
Transaction.

we may in our sole discretion take any steps, at your cost, as we
consider appropriate for our or for your protection including, for the
avoidance of doubt, not executing the Transaction. We shall not be
liable to you for any loss, damage, cost or expense suffered by you
as a result of our taking such steps.
4.10
In order to give effect to your Instructions, we may at our
discretion engage an intermediate broker selected by us (which
may be an Associate of ours).
4.11
When we execute a Transaction we will, subject to any
specific instruction that you give us and which we accept, do so in
accordance with our Order Execution Policy.
5.

Confirmation of Transactions and Reporting

5.1
For each executed Transaction, a Contract Note will be
sent to you within 1 Business Day of execution.
5.2
If you do not receive a Contract Note within 2 Business
Days of giving us an Instruction, you will contact us immediately by
telephone to request a further copy.
5.3
You will immediately notify us of any error or inaccuracy
in any Contract Note.
5.4
The Contract Note will be deemed to have been
accepted, unless you contact us pursuant to clause 5.3, and will
form part of the Agreement.
5.5
Non or delayed receipt of a Contract Note shall not
impair, cancel or otherwise amend any contractual obligation
between us.
5.6
Unless otherwise agreed, we will send you periodic
statements of account (“Statement of Account”) in relation to your
Account. The Statement of Account will include, amongst other
things, the value of your Assets and such other information as may
be required to be disclosed by the FCA Rules.
5.7
Any Statement of Account shall be conclusive unless
objection is received by us within 2 Business Days of the deemed
delivery date.
6.

Payments

6.1
In relation to a Currency Transaction, you shall pay in full
the amount due under the Transaction on the same day that the
Transaction is executed.

4.8
Once a Transaction has been entered into, and whether
or not a Contract Note has been issued, such Transaction cannot
be altered, cancelled or rescinded without our written consent.

6.2
In relation to a Spot Transaction, unless stipulated
otherwise in the Contract Note, you shall pay in full the amount due
under the Transaction no later than 12 noon on the Value Date (or
the following day if it is not a Business Day).

4.9
You shall promptly (and in any event within any time limit
requested by us) give any further Instruction we may reasonably
request to enable us to execute a Transaction. If you do not do so,

6.3
In relation to all Transactions other than Currency and
Spot Transactions, you will pay any Initial Deposit no later than two
Business Days after the date of the execution of the Transaction.
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6.4
You may, from time to time, be required to pay on
demand additional deposits or variation margin (“Additional
Payments”) throughout the duration of the Transaction as we may,
in our absolute discretion, determine or require from time to time.
You will pay all Additional Payments no later than one Business Day
after the date of demand. For the avoidance of doubt, different
deposit or margin requirements may apply to different Transactions.
6.5
All payments made by you under the Agreement shall
be made in cleared funds and in such currency and into such bank
account as may be set out in the respective Contract Note, demand
or as is otherwise communicated to you in writing from time to time.
6.6
All payments under the Agreement shall be made
by you free from and without set-off, withholding, counterclaim
or deduction whatsoever. We shall make all payments due to
you under the Agreement in full unless required by law to make
deductions including, without limitation, deductions or withholdings
in respect of any tax liabilities.
6.7
You undertake that all funds paid by you pursuant to
the Agreement will be beneficially owned by you and will not be
subject to any charge, lien or other encumbrance and you will not
create any charge, lien or encumbrance over such funds.
6.8
Any sums due from you pursuant to the Agreement (plus
any applicable VAT) may be deducted from your Account and in
this context we reserve the right to sell, realise or dispose of any
Assets in order to realise proceeds which may be applied in the
discharge of such sums.
7.

Charges

7.1
Our charges for providing the Services are set out in our
Fee and Charges Schedule, a copy of which can be obtained from
our website www.globalreach-partners.com.
7.2
For the avoidance of doubt, whenever we provide you
with a target rate in relation to any Transaction, such rate shall
always be exclusive of our charges unless we specifically agree
otherwise.
8.

Payment Default

8.1

If you: -

8.1.1
fail, or we reasonably believe that you will fail, to make
payment of any monies due under clauses 6, 7 or 9 or otherwise in
connection with the Agreement; or
8.1.2
dispute the validity, terms and conditions or existence of
a Transaction
we may deem your action or inaction as an Event of Default and
take all or any such action as we deem necessary or appropriate
to mitigate the losses or potential losses caused by your action or
inaction including, but not limited to, all or any of the steps set out
in clause 11.

8.2
While your failure to pay any monies due under clause
8.1 entitles us to deem your failure to be an Event of Default, we are
under no obligation to take any action whatsoever.
8.3
Notwithstanding the remaining provisions in this clause
8, any failure by you to make payment under the Agreement shall
bear interest (after as well as before judgment) from the due date
at a rate of five per cent per annum over the base rate of Lloyds
TSB Bank plc from time to time (or, if this cannot be ascertained, the
base rate of such other financial institution, or such other rate, as
we may determine). Such interest shall accrue and be calculated
daily from the due date until the date of payment and shall be
compounded at such intervals as we may determine.
9.

Settlement

9.1
In relation to Forward Transactions you shall ensure that
the relevant Settlement Amount is standing to the credit of your
Account no less than 1 Business Day prior to the Value Date.
9.2
In relation to a Forward Transaction, you hereby
irrevocably authorise us (i) to deliver the underlying foreign
currency (ii) to instruct one of our Associates to deliver the
underlying foreign currency and/or (iii) to use, or transfer to our
Associate, a sum equal to the Settlement Amount from your
Account.
10.

Account Management

10.1
For the avoidance of doubt, we assume no responsibility
for the ongoing management of your Account.
10.2
We give no warranty, undertaking, representation or
promise as to the performance or profitability of your Account or
any Transaction you may enter into.
10.3
Following settlement of a Transaction, any purchased
currency shall be credited to your Account. You may transfer
such purchased currency from your Account by providing us
with instructions and the necessary remittance details in writing
or by using the Online System. If you wish to cancel a payment
instruction, you must notify us and we must confirm acceptance
of your notice of cancellation no later than 1 Business Day before
the date the payment is due to be made. We shall have no liability
to you in respect of any direct, indirect or consequential loss
(including loss of profit) howsoever caused which arises from acting
on your instructions to deliver the purchased currency.
10.4
Any crediting to your Account is subject to reversal if
required under any relevant law or regulation.
10.5
In entering into the Agreement, you confirm that the full
amount standing to the credit of your Account will be available for
funding any Transaction, the satisfaction of any Initial Deposit or
Additional Payment or to act as collateral in relation to any or all of
your Obligations.
10.6
If your Account comprises more than one account with
us, we will have the right without prejudice to any other right we
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may have, to combine all or any such accounts and set- off any
amount at any time owing from you to us or any Associate on any
account against any amount owing by us or any Associate to you
for any purpose.
10.7
We may, at our discretion, at any time convert any sums
of money held in a currency other than the currency of the relevant
Obligation into the currency of the Obligation at our current
exchange rates (as reasonably determined by us).
10.8
In relation to any Transaction, we will not transfer to you
funds representing the benefit of any fluctuation in currency arising
if, in our opinion, the Transaction was not entered into by you for a
Commercial Purpose and such gain has arisen from speculation by
you.
10.9
You may arrange for a third party to transfer funds
for your benefit into your Account for the purposes of settling
any of your Obligations under the Agreement. In such event,
we may require you to procure that such third party provides
such information as we may require to comply with our statutory,
regulatory or legal obligations. We may at our discretion contact
the third party directly in order to satisfy our requirements. Subject
to our receiving satisfactory information, we shall credit your
Accounts with the third party funds. We shall not be liable to you,
however, for any loss damage, cost or expenses incurred by you as
a result of delay in crediting any third party funds to your Account in
the event that you or such third party do not satisfy our information
requirements.
11.

Event of Default

11.1
The occurrence of any of the following events shall
constitute an event of default (“Event of Default”):

11.1.6
we, acting in our absolute discretion, determine that
there is or has been an adverse change in the creditworthiness of
you or any party providing a guarantee and/or indemnity in respect
of your Obligations;
11.1.7
we, acting in our absolute discretion, and upon receipt
of additional information (in whatever form), reasonably believe
that we would not have entered into this Agreement and/or any
Transaction had we been aware of it at that time;
11.1.8
you commence a voluntary action or other procedure
seeking or proposing an administration, liquidation, re-organisation,
an arrangement or composition with creditors, a freeze or
moratorium, or other similar relief with respect to yourself or
to your debts under any bankruptcy, insolvency, regulatory,
supervisory or similar law, or you seek the appointment of a trustee
in bankruptcy, receiver, liquidator, administrator or other similar
official (each an “Insolvency Official”) in relation to yourself or any
part of your undertakings or assets or take any corporate action to
authorise any of the foregoing and, in the case of a re-organisation,
arrangement or composition, we do not consent to such a
proposal;
11.1.9
an involuntary action or other procedure is commenced
against you seeking or proposing a re-organisation or an
administration order, liquidation, an arrangement or composition
with creditors, a freeze or moratorium, or other similar relief with
respect to you or your debts under any bankruptcy, insolvency,
regulatory, supervisory or similar law (including any corporate
or other law with potential application to yourself if insolvent) or
seeking the appointment of an Insolvency Official in relation to
yourself or any part of your undertakings or assets;

11.1.1
your actions or inactions being deemed by us to be an
Event of Default in accordance with clause 8;

11.1.10
any extreme or potentially extreme market fluctuation or
any un-explained activities on your Account which we consider, in
our absolute discretion, may threaten our business, our reputation
and/or the assets of other clients;

11.1.2
you fail to comply fully and immediately with any
Obligation or indicate (either expressly or implicitly (by reason
of your failure to respond to our correspondence or telephone
calls)) that you do not wish or have no intention to comply with any
Obligation;

11.1.11
there has arisen between us, as determined in our
absolute discretion, an irreconcilable difference or you conduct
yourself in such a way such that we reasonably conclude that you
no longer wish or desire to be bound by the terms and conditions
of the Agreement;

11.1.3
you or an Authorised Person are, or we reasonably
consider you or an Authorised Person may be (i) using or obtaining
or allowing someone else to use our Services illegally, (ii) acting
fraudulently (iii) behaving improperly, threateningly or in an abusive
manner (iv) being investigated for whatever reason (whether known
to you or otherwise) by any governmental department, agency or
authority or (v) are found guilty or have pleaded guilty to a criminal
charge (excluding any motoring offence);

11.1.12
a breach of any provision of a forward contract facility,
variation margin facility or any other facility offered to you by us
from time to time;

11.1.4
any representation or warranty made by you was or has
become or subsequently would become, if repeated at any time,
incorrect or inaccurate;
11.1.5
you fail to respond, reply or otherwise acknowledge any
reasonable attempts by us to contact you or you fail to comply with
any reasonable request made by us in relation to any Transaction;

11.1.13
it becomes, or may become, unlawful for us to maintain
or give effect to all or any of our obligations under the Agreement
or either party is required to liquidate, sell, close out, replace,
reverse, cancel or terminate a Transaction by a regulatory authority;
11.1.14
on the occurrence of a Force Majeure Event, where
we determine that continuing a Transaction would expose us to a
responsibility or a liability against which we are not fully protected
or which we determine is unreasonable in the circumstances;
11.1.15
where we hedge a Transaction with any Counterparty
and that Counterparty liquidates, sells, closes out, replaces,
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reverses, off-sets, cancels or terminates all or any part of our
hedging transaction;

Obligations, you will promptly pay on demand the deficit and all
unpaid liabilities together with interest.

11.1.16
either party is requested by a regulatory or governmental
department, authority or agency to close out a Transaction or this
Agreement whether or not that request is legally binding;

11.4
Other than where prohibited by law, any monies in your
account following an Event of Default shall no longer be subject to
being treated as Client Money as provided for under CASS.

11.1.17
you are subject to a change of control being the sale
of all or substantially all of your assets, a merger, consolidation or
acquisition of your business or any change in ownership of more
than fifty percent (50%) of your share capital;

12.

11.1.18
we consider, in our absolute discretion, that our
legitimate business interests or reputation are at risk of being
harmed or otherwise impaired by our continued business
relationship; or
11.1.19
anything analogous to any of the events specified above
under the laws of any jurisdiction.
11.2
Upon or at any time following an Event of Default we
may (but will not be obliged to) immediately without notice to you
and without prejudice to any other rights we may have under the
Agreement or any applicable law, take any or all actions that we
consider (in our absolute discretion) to be necessary or desirable in
the circumstances at whatever cost and levying whatever charge as
is deemed appropriate by us at the time, including, but not limited
to the following:
11.2.1
other than in relation to the Events of Default in clauses
11.1.14 and 11.1.15, treat all or any part of any Transactions that are then
open, unexpired or outstanding as having been repudiated by you
and such repudiation as having been accepted by us, upon which
our obligations under such Transactions will be cancelled and
terminated; and/or
11.2.2
liquidate, sell, close out, replace, reverse, hedge or offset all or any part of any Transaction; and/or
11.2.3
buy, borrow or lend, or enter into any other transaction
or take, or refrain from taking, such other action at such time or
times and in such manner as, at our sole discretion, we consider
necessary or appropriate to cover, reduce or eliminate our actual
or potential loss, cost or expense (as determined by us) under or in
respect of all or any of your Transactions or Obligations; and/or
11.2.4
sell, charge, deposit, deal with or otherwise dispose of
any cash, securities, margin or Assets upon such terms as we may
in our absolute discretion think fit without being responsible for
any loss or diminution in price in order to realise funds sufficient
to cover your Obligations and apply such proceeds in or towards
satisfaction of your Obligations in such order and generally in such
manner as we may, in our sole and absolute discretion, determine;
and/or
11.2.5

terminate the Agreement.

11.3
You will at all times remain liable for the payment of
any and all outstanding Obligations and if the proceeds realised
pursuant to clause 11.2 are insufficient for the discharge of all such

Conflicts of interest and Disclosures

12.1
We have in place arrangements to manage conflicts of
interest between you and us. Where we do not consider that the
arrangements under our conflicts of interest policy are sufficient to
manage a particular conflict, we will inform you of the nature of the
conflict so that you can decide how to proceed.
12.2
In relation to any advice we give or Transaction we
execute or arrange with or for you, we or any Associate may have
an interest, relationship, arrangement, or duty which is material
or which gives or may give rise to a conflict of interest with your
interest(s) in relation to the Transaction concerned or assets
underlying, derived from or otherwise directly or indirectly related
to such Transaction (a “material interest”). We will take reasonable
steps to ensure fair treatment for you in relation to any such
Transactions.
12.3

A potential conflict of interest may include:

12.3.1
clients;

providing Services to you and similar services to other

12.3.2

matching your Transaction with that of another client;

12.3.3
receiving or giving payments or other benefits from or
to a third party, for example to a firm with or through which your
Instruction is placed or executed.
12.4
We and/or our Associates shall be entitled to provide
you with information in relation to the availability of financial
products, structures or strategies or enter into a Transaction for
or with you or act as your agents or provide any other service
notwithstanding any such material interest and shall not be under a
duty to disclose to you any profit arising therefrom without further
reference to you. However, in such cases we or our Associate may
in our absolute discretion decline to carry out a Transaction for or
with you or to give advice or make a recommendation to you.
12.5
From time to time, we may receive payment or receipt
of a fee or non-monetary benefit to or from any person other than
you in connection with the Services provided by us under the
Agreement. Further details of these arrangements will be disclosed
to you as soon as practicable following notice in writing to us
requesting such disclosure. Neither we nor any Associate shall be
liable to account to you for any profit, commission or remuneration
made or received by us by reason of any Services provided or
Transaction executed with or for you.
12.6
Before publishing a research document, we or our
Associates may have acted upon it or made use of information
on which it is based. Comment in our research publications may
be affected by subsequent changes in market conditions. Unless
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expressly acknowledged by us in writing, these publications
are not personalised or tailored in any way to your individual
circumstances. Any recommendations made will not necessarily be
suitable for you and should not be treated as a recommendation to
you to engage in a particular strategy or course of action.
13.

Client’s warranties

13.1
You hereby represent and warrant (which
representations and warranties shall be deemed to be repeated by
you on each date on which a Transaction is entered into) that:
13.1.1
you have all necessary power, consent and authority to
enter into and deliver the Agreement, each Transaction and any
other related documentation;
13.1.2
all information provided by you to us at any time
including all information in the Application Form and the Welcome
Letter is true, complete, accurate and not misleading in any respect;
13.1.3
all Instructions are placed in pursuance of your usual
trade or business;
13.1.4
all Instructions will be for Commercial Purposes or
personal use only and not for currency speculation;
13.1.5
your obligations under the Agreement constitute
legal, valid and binding obligations, enforceable against you in
accordance with their respective terms;
13.1.6
you will comply with all laws, rules, regulations and
disclosure requirements of any relevant jurisdiction, exchange,
market or regulatory authority which apply in respect of us or you
from time to time;
13.1.7
you have the capacity to evaluate and understand the
Agreement and risks of each Transaction and you accept them and
assume (financially and otherwise) all associated risks;
13.1.8
party;

you are acting as principal and not on behalf of a third

13.1.9
there are no current, pending or threatened legal
proceedings affecting your business;
13.1.10
you agree that all funds paid by you are beneficially
owned by you and are not subject to any charge, lien or any tax
liability, further you confirm that such payment of funds by you to
us does not result in any breach of restrictive covenants you are
otherwise bound by;
13.1.11
where an Event of Default occurs you will give us notice
as soon as you become aware of such an occurrence; and
13.1.12
where relevant, you will take physical delivery of the
purchased currency upon payment of the full amount of the sold
currency as directed by us on the relevant Value Date.

14.

Liability and Indemnity

14.1
Nothing in the Agreement shall limit or exclude our
liability for: 14.1.1
death or personal injury caused by our negligence, or
the negligence of our employees, agents or subcontractors;
14.1.2

fraud or fraudulent misrepresentation; or

14.1.3
anything else which cannot lawfully be limited or
excluded.
14.2

Subject to clauses 14.1.1 and 14.1.2 and 14.1.3: -

14.2.1
we shall under no circumstances whatever be liable
to you, whether in contract, tort (including negligence), breach of
statutory duty or otherwise, for any loss of profit, indirect, special
or consequential loss or damage, loss of reputation, interest,
penalties, costs or expenses arising under or in connection with
the Agreement. All warranties which, but for this provision, would
or might be implied by law, including (without limitation) warranties
as to fitness for purpose are hereby excluded to the fullest extent
permitted by law;
14.2.2
we accept no liability whatsoever for any damages,
losses, costs and expenses that you may suffer as a result of a
default of any Counterparty or third party.
14.3
Notwithstanding the provisions of clause 14.2, our
liability in relation to any Transaction shall be limited to a sum not
exceeding our charges in relation to such Transaction.
14.4
You accordingly indemnify and hold us harmless against
all liabilities, costs, expenses, damages and losses (including
any direct, indirect or consequential losses, loss of profit, loss
of reputation and all interest, penalties and legal and other
professional costs and expenses) suffered or incurred by us arising
out of or in connection with any breach by you of the Agreement.
15.

Termination

15.1
Subject to clause 15.2, either party may terminate the
Agreement at any time by giving to the other no less than one
month’s written notice or such other notice period as may be
agreed by the parties.
15.2
Termination of the Agreement pursuant to clause 11.2.5
or 15.1 shall be:
15.2.1
without prejudice to the completion of any Transaction
already initiated and any settlement or delivery of any outstanding
Transaction at the time of termination; and
15.2.2
without prejudice to any accrued rights, or outstanding
and due Obligations or any contractual provision intended to
survive termination (including without limitation rights existing in our
favour on an Event of Default and any indemnity in our favour).
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15.3
In the event of a termination of the Agreement for
whatsoever reason:
15.3.1
we shall be entitled to deduct from your Account all
outstanding and due Obligations including unpaid Initial Deposits,
Additional Payments and Settlement Amounts together with all
costs, losses and expenses incurred by us in connection with the
terminating of the Agreement;
15.3.2
in the event of insufficient funds standing to the credit
of your Account, you will pay to us, within 2 Business Days of
our demand, all outstanding Obligations including unpaid Initial
Deposits, Additional Payments and Settlement Amounts together
with all costs, losses and expenses incurred by us in connection
with the terminating of the Agreement less all monies deducted
from your Account.
16.

Confidentiality

16.1
We shall be under no duty to disclose to you or in
making any decision or taking any action in connection with the
provision of the Services to take into account any information or
other matters which come to our notice or the notice of any of our
employees, directors, agents or Associates where:
16.1.1
this would or we reasonably believe that it would be a
breach of confidentiality to any other person; or
16.1.2
which comes to the notice of an employee, officer
or agent of ours, but does not come to the actual notice of the
account executive or other individual providing you with the Service
in question.
16.2
You will at all times keep confidential any information of
a confidential nature acquired in connection with the Agreement
or the Services, except for information which you are bound to
disclose by law or by request of regulatory agencies or to their
professional advisers.
16.3
We will act as data controller (and in certain
circumstances, data processor) within the meaning of the Data
Protection Act 1998 (the “Data Protection Act”). You hereby consent
to the processing and use by us and our agents and Associates of
personal data (as defined in the Data Protection Act) given by you
under the Agreement for the provision of the Services, which may
include the transfer of such data out of the European Economic
Area (as defined in the Data Protection Act). Such data may also
be used by us and our agents and Associates to update customer
records and to advise you of other products and services unless
you have indicated otherwise in the Application Form.
17.

Joint accounts

17.1
This clause 17 applies only where you consist of more
than one person such as joint account holders, trustees.
17.2
You shall be jointly and severally liable for the
Obligations of all and any of you under the Agreement or in any
other dealings between you and us.

17.3
Unless and until we receive written notice signed by all
of you withdrawing or varying the same so as to limit such authority
to a specific named
individual:
17.3.1
each joint account holder will have authority on behalf of
all the joint account holders to deal with us as fully and completely
as if it were the sole owner of your Account without any notice to
the other joint account holders;
17.3.2
any of the joint account holders may give us an effective
and final discharge in respect of any of their Obligations;
17.3.3
any notice or communication given to one joint account
holder shall be deemed to be given to all.
17.4
On the death of any of you, the Agreement will not
terminate but remain binding on the other person(s) constituting the
Client and we may treat such survivor(s) as the only persons party
to the Agreement with us.
17.5
Where you are trustees of a trust you undertake to give
us notice forthwith of any change in trustees.
17.6
Where you are trustees of a trust, you undertake to
supply us with copies of any documents now existing (or hereafter
executed) limiting, extending or varying the powers of the trustees
or amending the objects of the trust and any other documents or
information we may reasonably require in connection therewith.
17.7
Notwithstanding the foregoing, we reserve the right at
our sole discretion:
17.7.1
to require joint Instructions from some or all of the joint
account holders before taking any action under the Agreement;
and
17.7.2
if we receive Instructions from a joint account holder
which in our opinion conflict or are inconsistent with other
Instructions, to advise one or more joint account holders of
such conflict or inconsistency and/or take no action on any such
Instructions until we receive further Instructions satisfactory to us.
18.

Authorised Persons

18.1
We shall be entitled to act upon any instruction (including
an Instruction) that we reasonably believe to be from you or from
any Authorised Person and all references to Authorised Person
shall be construed accordingly.
18.2
Unless and until we are informed in writing that the
authority of an Authorised Person has been withdrawn or is
otherwise invalid, any action taken by us in conforming with any
instruction (including an Instruction) given by an Authorised Person
will be binding on you.
18.3
For the avoidance of doubt, in the event we receive
conflicting instructions (including Instructions) from an Authorised
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Person we shall not be liable for any loss, damages, fees or other
costs arising from our acting on either of both such instructions.
19.

Delegation and use of agents

Without prejudice to any other rights in the Agreement, we may
delegate (and you authorise us to do so) any of our functions
in respect of the Services to an Associate of ours and provide
information about you and the Services to any such Associate on
such terms as we may determine without your further consent but
our liability to you for all matters so delegated shall not be affected
thereby. We will act in good faith and with due diligence in our
choice and use of such agents.
20.

Online System

20.1
If we grant you access to the Online System, you agree
to use the Online System in accordance with the Agreement and to
ensure that access to the Online System is limited to you and any
Authorised Person.
20.2
We may issue you with Security Information to
allow you to access the Online System. You shall prevent the
unauthorised use of the Security Information at all times. You
accept full responsibility for the use and protection of the Security
Information. Should you become aware of any disclosure, loss, theft
or unauthorised use of your Security Information, you shall notify
us immediately. We shall not be liable for any liability whatsoever
arising from any unauthorised use of the Security Information or the
Online System.
20.3
We have the right, unilaterally and with immediate effect,
to suspend or permanently withdraw your access to the Online
System, or any part thereof, without notice.
20.4
You acknowledge that all intellectual property rights in
the Online System belong to us and you shall have no rights in or
to the Online System other than the right to use it in accordance
with the terms and conditions of the Agreement.
20.5
The information made available on the Online System
is produced by us or by various independent sources and may be
protected by copyright. You agree not to reproduce, retransmit,
disseminate, sell or distribute such information in any manner
without our express written consent.
20.6
You agree to take steps to ensure that the hardware
and software that you employ to access the Online System does
not introduce any form of computer virus, worm, software bomb,
malware or similar item into the Online System. You accordingly
agree to indemnify us on demand for any loss that we may suffer as
a result of such introduction.
20.7
Without prejudice to any other terms and conditions of
the Agreement relating to the limitation of liability and provision
of indemnities, we will not be liable for any loss, cost, expense or
damage whatsoever which you may suffer and which may arise
directly or indirectly as a result of any technical difficulties which
you may experience in relation to the Online System. For the
avoidance of doubt, we shall not be liable for the introduction of

any computer virus, worm, software bomb, malware or similar items
into your computer hardware or software as a result of connection
to the Online System.
20.8
We reserve the right, at our absolute discretion, to block
or restrict access from any IP address, location or system. We will
make reasonable attempts to advise you in a timely fashion if we
should take such action. For the avoidance of doubt, we shall have
no liability for any loss, cost, expense or damage incurred by you as
a result of such action.
21.

Force Majeure

Whilst we will endeavour to comply with our obligations in a timely
manner we will incur no liability whatsoever for any partial or nonperformance of our obligations by reason of any cause beyond
our reasonable control including but not limited to a Force Majeure
Event and we shall not be held liable for any loss you may incur as
a result thereof.
22.

Assignment and third party rights

22.1
The Agreement is personal to you and shall not be
capable of assignment by you or of being transferred by you. We
may, on giving one month’s notice to you, appoint any appropriate
Associate to provide the Services in our place and shall then
transfer to such appointee all of our rights and obligations under
the Agreement.
22.2
A person who is not a party to the Agreement may not
enforce any of its terms under the Contracts (Rights of Third Parties)
Act 1999 but this does not affect any right or remedy of a third party
which exists or is available other than under such Act.
23.

Notices, Instructions and other Communications

23.1
Without prejudice to the provisions of clause 3 relating
to the giving of Instructions, any notification given to us under the
Agreement shall be in writing and sent to our principal place of
business or such other address as may be notified by us to you and
such notice to us shall take effect upon its actual receipt by us.
23.2
All written communications by us to you under the
Agreement may be sent to the last email, fax number or postal
address notified to us by you.
23.3
Contract Notes, Statements of Account, correspondence
and communications sent to you: 23.3.1
by post shall be deemed to have been received you on
the third Business Day after posting;
23.3.2

by fax, at the time stamped on the confirmation slip; and

23.3.3

by email, at the time stated on the email.

23.4
We may record telephone conversations with you or any
Authorised Person without the use of a warning tone, and may use
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the recordings as evidence in the event of a dispute.

by you or an Authorised Person. Any amendment proposed by you
shall take effect when accepted in writing by us.

24.

24.9
Nothing in the Agreement (or any of the arrangements
contemplated hereby) shall be deemed to create a partnership,
agency or joint venture relationship between the parties.

General

24.1
Other than those obligations arising under the Payment
Services Directive, your Assets shall at all times be held by
us subject to a general lien and right of set- off against your
Obligations whether or not we have provided credit, loans or
other financial facilities to you in connection with such assets and
irrespective of the number of accounts which you may have with
us.
24.2
Our appointment under the Agreement is given by you
on behalf of your successors in title as well as yourself.
24.3
The Agreement supersedes any previous agreement
between you and us relating to the subject matter of the
Agreement.
24.4
In the event of any conflict between these terms and
conditions of business and any other contractual documentation
produced or comprised within the Agreement, these terms and
conditions of business shall prevail.
24.5
You shall execute all deeds or documents (including
any power of attorney) and do all such other things that may be
required by us from time to time for the purpose of giving effect to
the Agreement and the Transactions contemplated hereby.
24.6
You understand and agree that we, at our sole discretion,
may disclose any Transaction-related information in order to satisfy
our obligations under applicable law and/or regulations, including
anti-money laundering laws, or as may otherwise be required by
law or court order. Furthermore, such disclosure may be made
to any governmental agency, body or department that exercises
regulatory or supervisory authority with respect to our business,
where such disclosure is made to satisfy routine governmental
audit or examination requirements or as part of informational
submissions required to be made to such governmental entities
in the ordinary course of business. Upon request, you agree to
provide any additional information that we may need to satisfy our
obligations under this clause 24.6.
24.7
You acknowledge and agree that in entering into
the Agreement, and the documents referred to in it, you do not
rely on, and shall have no remedy in respect of, any statement,
representation, warranty or understanding (whether negligently or
innocently made) of any person (whether party to the Agreement or
not) other than as expressly set out in the Agreement.
24.8
We may amend the Agreement by giving you 60
Business Days’ notice in writing and such amendment shall
be binding on you in respect of all Instructions subsequently
received after such date. You may terminate the Agreement
without charge (other than in relation to existing Transactions)
before the amendments take effect otherwise we will assume you
have accepted the amendments. Any amendment shall not be
retrospective or affect any rights or obligations that may already
exist in respect of any existing Transaction. No other variation of the
Agreement will be valid unless in writing signed on our behalf and

24.10
No failure to exercise or delay in exercising any right
or remedy under the Agreement shall constitute a waiver thereof
and no single or partial exercise of any right or remedy under
the Agreement shall preclude or restrict any further exercise of
such right or remedy. The rights and remedies contained in the
Agreement are cumulative and not exclusive of any rights and
remedies provided by law.
24.11
You agree to pay any amount payable in respect of
any Transaction executed with or through us on the due date
regardless of any right of equity, set-off or counterclaim which you
may have or allege against any of us or any Associate of ours or
other person connected with us.
24.12
If any term or provision in the Agreement shall in whole
or in part be held to any extent to be illegal or unenforceable under
any enactment or rule of law, that term or provision or part shall
to that extent be deemed not to form part of the Agreement and
the enforceability of the remainder of the Agreement shall not be
affected thereby.
24.13
The Agreement and any dispute or claim arising out of
or in connection with it or its subject matter or formation (including
non-contractual disputes or claims) shall be governed by and
construed in accordance with the law of England and Wales. You
irrevocably agree that the courts of England and Wales shall have
exclusive jurisdiction to settle any dispute or claim that arises out
of or in connection with the Agreement or its subject matter or
formation (including non-contractual disputes or claims).
25.

Complaints

All formal complaints should in the first instance be made in writing
to us for the attention of the complaints department at the address
stated above. Complaints will be dealt with in accordance with
the FCA Rules. If you fall outside the relevant eligibility criteria in
the FCA Rules, you will not qualify as an eligible complainant and
therefore will not subsequently be able to complain to the Financial
Ombudsman Service. Information on the Financial Ombudsman
Service, including how to make a claim, eligibility criteria and the
procedures involved, is available from:
The Financial Ombudsman Service
South Quay Plaza
183 Marsh Wall
London
E14 9SR.

10

